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A Popular Institution, to Attack
Which Is to Indict-$he Nation,

ONE CAUSE OF OUR EXPORTS.

A Cause of High Wages, Which
Wonld Drop if Trusts Ceased.

Modern Industrinl Combluntions Vastly Dif-
ferent from the Trusin Which Were
Really Trasts and Which HMave Heen
Deolared lllegal—Demoerntie Party On-
slanghta Inspired hy Demagoginm—Ne-
eemity for Combinations In Order to
Reach World-Wide Markets-Instances
of Direct Benefit to Al the People
Tend to FProduetion In New Fielids-—-Op-
posltion of Workingmen to Them Censs
Ing—To Abolish Them Would sStop Prog-
vess and Set Back Industry and Clvillzn-
tlon — Danger of Overcapltnlizntion—
Some Now Compnunies nnd Thelr Fielda,

No subject s attracting mora genernl ntton-
tlon just now than the Industeial comblnations
commonly ealled trusts, The multiplieation of
the number of trusta and the incrense of thele
ecapital nregeing on at an unprecedanted rate.
The movement waa greator Inat year than aver
befors. It wenton durlng the first twn months
of this yenr nt 0 rte six Lmes grencer than lnst
year, and lu March at a rate that has not hoen
eomputed. but whieh has served to draw in-
ereasod public attention to it.

The trust ldea has poarcolnted through the
entire community of the United States, and
the result of thisinfiltration has been the union
of persons of all elnmsea and all seotions in com-
binations to take advantage of this Improved
method of business, to securs more effective
eonduet of the industriesin which they sre In-
tersated and more eMolont operation of the
agenclon of clvillzation which industrinl and
ecommercial progress han developed. Tha trust
I8 riot & erenture of the clties nnd the Anoncinl
eentres, nithough without them it could not
ecame Into baing, but it has heen taken upand
reoognized nnd furthared throughout the land,
wheraver the percolution of tha trust idon hns
earried Incentive to larger enterprise and wider
spharea of notivity. The logle of events paints
to n not far distant time when, (nstead of tha
trust being abollshed by lnw, the major busi-
ness of the country will be earrlad on by menns
of It. and the system of eombination, ennaoli-
datlon, or the industrinl trust, will be the
governing method in productive induatry and
mercantiio business,

There was o time whaen to destroy the trusts
or great buslness consolldations would have
entalled no earlous business  disturbance,
There wars only a few of them, such as that in
Btandard Oil and Sugar. Dut the situation Is
very diffarent to-dny. The prinelpla of con-
eolidation has w0 spread throughout the coun-
try-and has becoms eatabliabied in sa wany
and varioua Industries that to attack eonsoll-
dation in to attack the national industrial life,
To punieh the trusts swith disintegration would
be to punish the nation. ™ We are all in trusta,
Keep your hands off us,” would bu the general
reaponae to any such undertaking.

The last antl-proteetion rearrangement of
the tarilf was f[ollowed by widespremd misfor-
tune and disaster. 1l consolldation wers for-
biddon to-morrow the result would probably
be more disastrous still, since the agencles
that conld take up the broken pleces of busi-
mesa, run them  independently and exteaet
profit from them would be found only after
great diMenity and delny.

“Down with the trusts!"” is the Democratle
platform. Possilile results they have not earsd
to wolgh any more than they have paused to
roflect upon their own attituds toward the
nation.

* 1 the Damocrata could have their wish and
forea the dislintegration ol the trusts, so
ealled, what would be tho effect upon business
interesta mivl upon tho country genernlly 7'
was asked ol & number of leading men of dif-
ferent enllings In New York.

" Progresa would stop, that'a all" a well-
known econstitutional lawyer sald,

" Wages would drop immediately,”

* We shonld be out of the world's markets ™

* Exporting would ccase: wo ahiould be uns
able to export our manufactures."

"The business of this country eould not ha
earried nn on the Chieago platlorm ; It would bo
impossible. Tho conditions on which the eoun-
$ry's busineas has beon built up and on which
alone It was possible tobulld it up would be
destroyed and It could not ba pontinuad, Wa
are pot the first to face this ngitation, and If we
sucoumb to it wo shan't be the Arst. England
has been through [t and galned wiadom, and If
we have to undergo it, regrot over (ts folly
won't make the experience uny pleasnnter,”

This was from a man who, although Identi-
flad with one of the big * trusts,” has exprosssd
himsell over his own signature us favoring
legislation to prevent evila which o pervorsion
of ths power of combination might cnuse,

The March reporta of the movement's spread
applied to all parta of the country.

This brings up a fact lost sight of or wilfully
ignored by the rabld ducrlers of these combi-
pations, who oarry on thelr propagands of
demagoglsm ns though they were combut-
fog. In the Interesta of the many, & few indi-
viduals who had formed the combinations,
They point at the trusts as though thoy werae
the work and sole proporty of a few wenlthy
men and could be singled out from the affairs
of business and industry and destroyed,
not only to the benefit of the rest of
the people but without disturbing thelr lives,
Not one in the littlencss of his mind hus recoge
nized the fact that the psople of the whole
eountry have gone into the trusts, have formed
the trasts and are forming them—to sy nnth-
fng of the further fact that in all quarters they
arc coming to realize that they are benefiting
by them in daily affairs o1 home and basiness-—
and that, conseqaently, the arraignment of the
trusts by afow se!f-secking agitators is an In-
dictment of the country by a sell-constituted
and Interested jury

Itle mota few men ai the centresof capital
who ecompease the trusts and at whom the
walking delegates and stump speakers in and
out of Legialatures strike, but business men of
avary section who have gone into the enmbinn-
tions and the thousands of persons who rejoies
In the Increased wages which the " trusts nre
paying them. Itis not the trusts oppressing
the general population, o few opposing them-
selves to tho many:it Is the people of com-
munities scattered from one vnd of theeountry
to the otber ot every polnt of the compuss
forming tho trusts for their joint advantago
and the genernl advancement. The assauit
upon the trusts Is a blow at the people, not in
their defence; 8 chargn thut all around the
eountry the people are dolng wrong nnd hurt-
Ing themunlves beenuse thay do not Know whint
In good for themselves, nol a thrast atoppress-
log putriclans.

I there wera o Sugnr Trust and a Selt Trust —
which thers are not—at whose megroy the
suming ecommuuity fay. an alttnek might e

made on them upon plausible represcn® o o,
but the soreams of Wiehard Crokoor= '

man AthisaSl0dinner, * Down with 1. L
Are soraams At the peapie of Pty o
“Down with themenlyves The 1haste e fot

monopolles, and inordinmte profirs by ane eons
palidated company atimulnte other mon 0
eombins thelrcaplial and form anaother ™ tigst *
to compete under enual eonditions with
the orgnnization offering the temptation,
Taws  pmhibiting  eomuinntions-and  the
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present “trusta” are combioations—wonld
deprive eltimens of the right to vom-
pete for n living. take away freedom ol

rontenct, and prevent the people of the country
from earrying on thelr bualness in the way
they have In all sections of the land chosen as
fal the pressnt day the most advantageous.
| Demoeratic lendors wbo hava foreed Into their
¥y piatlorme declacations antagonistic to
the truste have placed themsolves and thelr
party In the Heht of deawlog an Indictment
against the country they seok to govern, It
sepme to be n modern way of doing what ag-
gresnice prinees used to do when they set out
to Impose thele govarnment upon another poo-
ple on the ground that thelr way of governing
or saying thelr prayers and collecting taxes
was the better one. But the world has done
away with most of that sort of princes.

THE ONTOINAL AND REAL TRUSTH,

It |s desfrabls that & more accurate (den of
what the * trust” really in should be given,
Thers are, properly spoaking. almost no
“trusta” now. The word Is used commonly,
but ineceurntely, as deserlptive of all thoso
combinations of eapital and of men which, by
consolidating (ndividual effort and energles in
various lnes of industry, have followed in the
wake of those enrlier organizations which were
really trusts and which were the first entor-
prisos of similar magnitude and eharaetor with
which the people hecnme familine. The antag-
onlsm to them was coused preclsely ns that
which howls ngainst thelr sucoessors to-dny,
through a feeling of resentment that they en-
nhied o few men to make very large fortunes,
But they were declarad lllegal. They went out
of existence, or vertainly most of them did,
Dt the system of united business effort aid
not eense with them.

The * trust” of to«day is a combination of In-
terests In the form of a company holdiog a
controlling share of the stoek of several amaller
eampanles in the same or an allled business, or
more often a conanlidation of several econcerns
orcompanles pursuing the same or an allied
form of business, Into one graat company which
becames the absolute owner of the stock and
properties of the rampanies or concarns which
It hne abrorbed. “"Consolidated companies' nx-
preeses the roal natiure of these organizations,
but, us thers (8 no single word that eonveys
the exnet idea to the average mind, the word
trust, formerly nend as pxpressive of nsimilar
Idea, hns been chosen commonly an n make-
shift term to cover all sueh corporatione, A
rocent legal writer who so uses it divides his
“trusts"” Into threo clnsses, with explanations:
The trusts that are (or were) trusta, those that
control various companies by preponderant
ownership of stock, and the consolidations in
which the dominaut compnny Is the actunal
ownorof the stock and property of the com-
ponent coneerns,

The original trusta woera hodles of men in
whom reposei, as n legal trust, the voting and
other powers of the severnl companles they
represented, these powers having been dels-
gated by the eompanies, which retalned their
own earporate exlstence, although without
rower of individual corporate action, It was
beenuss of this renouncément by corporations
of thelr powor to act, while held by the Btato
responsible as acting eorporate badies, that the
disrnption of the old Sugar Trust was forved
in this State,

The consolldated compnniecs nre single eor-
porationg formed under the law, responsibile
under it and protected by it When the dema-
gogue or the uninformed man howls * Down
with the trust!" nnd alme at the consolldated
eomnanion, he plment the prinelpla on which
two men form a partnership to accomplish
what one alons cannot affect, In fact, the
stringent laws pnssed in snme of the States in
respanse to the clamor for anti-trustlogislation
are so framod that they actually forbld the ns-
sottintion of men in partnership. It has beon
sild that our own New York Antl-Trust law
would do that. Twenty-alght States have
paased these Antl-Trust laws, but so lar notone
of them nhas bsen pronounced econstitutional,
It has been asserted that they have been
used for bluekmall, proaecutions being threat-
ened under them unless certain demands made
upon the “traste " were complised with. The
legal writer proviously rofermd to  declares
thnt thore are now lows enough and that they
are  sufliclent for the suppresalon of the
“trusts " and that whot is wanted |s prosecu-
tions under them. If be ia rlght and the antl-
trust party inds itsell in position to force the
proseentions, travall and hardship and busi-
ness and industrinl distreas loom up behind
successfnl Demosracy,

NEW " TRUSTR" REBPONSINLE FOR OUR EXPORTS,

Taking up the question of the effect upon
the country of such succeas, a widely known
man with large commaerelal interests pointed
to a chart hunglog near his desk, on which
wors traced |ines showing the value of lmports
and exports of the United States year by year.
Tha imports used to be large, the exports com-
paratively small. Of late years the Import line
has been eoming down, the export line going
up. Tha lines croased in 1HOT, with the import
line stillgoine downward and the line showing
the axeess of exports over imports still taking
Its upward courss and hoading almost toward
the zenlth. That spoke, he wald, loudwr than
wards, The centralization of manufacture,
bringing about the usa of Imvroved ma-
chinery and American workmon running
it, had enabled the United States man-
ufncturars to progues more and better gonds
and to produce them fastor than could he donn
in other countries, and to produce them at o
less proportionnte cost than would be entalled
by the labor of more men. The goods pro-
iluead had beon sent 1o every market, and the
world wns paying the United States for thesa
manufactures, which but for the centraliza-
tion of mmn{actuﬂ- eold not have heen ex-
;\nrrml at all. This centralization had oniy

wan possible hy mennsof the prineciple of eom-
bination. which led to the formatinn of the
Ermt eonsolilated companies.  This well-

nown man sl

“Contralization Is our equivalent for the
eheap lnbor ot eheap lnbor countries. and Iten-
ablesusto pay the Amoriean workmen who
are the hosses ol the machines wages that
allow them to live incomfort unknown to the
Iahoring clpsses of any other country on earth,
Nowhere else are wnges equal; nowhoers ales
dres the Intorer have so many of the comforts
of life. Wecauld not pay the wakes if wo coulil
not sell vnr produets to the world, We eonld
not sell them to the worlid wers it not for what
we have baen able to aceomplish through the
ventralization which s represeuted in the grent
combinations, so unthinkingly and rabidiy de=
rounesd under the psewdonym *trusts Hreok
up these conaolidated companies and wages will
drop immediately. Thaere will b no help foe
It. Business as we know it will be destroyed,
It eannot Lo earciid on on the Hnes that anes
prevalled  Markets are no longer loeal, Thev
are no longer the town, the eity, the eountry ;
they nre world-wide, and nnless we ean keep
npe nire campetition dn the markats of the
waorlil we shall hinve no mnrket squnl to ony
capacity. The home market will be glutted op
production lessened, and in elther case wages
will godown

*Contenizntlon of manufactiure and of onn-
duet of business snnbled tha Brandard Ol
Campany not ouly to réduce the tost of patro-
leum products in thia couptry, but to goont
and commnnd mnarkets nll over the world,
The Standard Ol Company has exported $40),-
000 warth of ol Without eantralizatinn
nnd eombination it sould not have sxported
SL000,000 worth  Teeoulil nat have obtuined
the Furaponn market.  That Ruossin waili
hinve i by reason of ohoip Inbor ol prox
imiity,  Instend of sonding 40,000,000 worth
of oll or petealenm neoducts G Europe, wa
should e sending gold for onr imports.

MIGHER WAGES oNE REAULT

Ao her enrious polnt o e relntions of
the “teast’ to the workingman i« that the
Srrustt pays higher wnses in the some Joe of
work than the ontslde conesrn. T hd oecaston
Fecently, to o wome (nguiries In oo e of
I usi ey in w v I am intepested, and 1 Tound
thint the ‘trust’ wns pavipg 200 per cant, higher
wages than the companies that had eemained
oureide [t The only way the outslders had to
meet the competition of the “trast” wis by
lowering wamos.  The mwarket for thelr row
materind wis fxed, nnd o meet the advintages
of centralization they had to ger thelr lnbor
elirnpor than the cansolldnted comany ™

“The \llqlllnl'hni of the middlvimen, alaut
whivh so mneh is heard from this anpeo
the “trast="—what |5 1o be sald of thae ="
‘was the snswer, “when individ-
wals whio bgeve Biseoan e geeloss b thie pomimue-
e driven by the “trosts’ inte another
pivee ool pieen ot by 00 e I8 1o the goneral geood,
Fhee mibktlenn fs oo chineee apon the mon-
wippier,  This comptry is new afdd the Hnes of
provduetion are ot all presnpited’

A viaftar o this merehant's affloe antered
the copversation mt this polne

* Hera you have a lving Nusteation of that
thought.” the visitor hllil]’: “1 ean aMrm the
statement from personnl experiones,

h
combinatinns took away my hosiness, nnd !
wps ot of It o= fonr yoars balore roali

ts of |

THE SUN, SUNDA

that thinws had vhﬂlunl d it was my
ng:u-u 0 in line. 1-%’;" dleman s a
& l'ltoft o eonsumerapd way to prosper
vrﬂ n the line of production,

orkmen have maid to me” the fiest
speakor resumed, “that they welcomad the
et this Imrmve:l mnehinory, and what (t
Impliad, but that they wanted a part of the
rm te. 1think they are hoginning to see that
Rvy_-rn sharing in the genornl prosperity that
the “trosts’ snable them to live better than
when products wers higher,”

DEBS WELCOMES THE TRUNTH,

Thin seems to he the faot, as apposition to
the “troata’ from the workingmen has largely
ensed ; only the self-seeking among their
endors cey out against the sombinations now,
nd some of these are h'f)lel ning to sy th
Ight, Deba the defant, Debs the viotim o

eanital, has opened his srma to the copsolidn-

ons, 1 weleome the truntr‘." he sald to the
Nineteonth Century Club at Delmonien'san few
ovenings ngo. An repeated it A mnan of

uffalrs a[tu-nliimf on the paint, drew attention
14 this fact thit the trasts offored workoen nse
surancs of emplovment anid certainty of pay-
ment, togother with hetter wages, usually, than
the separate coneerns,

THE ETANDARD OLL'S CARE,

In any discussion of trosts the Btandard Of]
Company is bound to bo named, both | UL
it war Lhe nJ-f*ln.al industrinl * trust " in this
countey and hpeanse, :umlg‘ by repson of it
longer e, It offers n ful er (Hustration of wha
consolidation nr'vnmA\]mhn than do some o
}hnnlhrm The Standurd Ol Trust was formed
woese the fedaral form of government made
some sich organization neecrzary for the sM-
clent eonduct of 8 consolidated business in
Jifarent parts the country, The Standard
company wanted to do business all over the
eontntry. A oorporation of one Niate can do
business in another State only as permiteed by
thnt Sate, As a eonsmquence the Standard
compuny_ tormed  corporations in - varioua
Hiates. These sepirate eompanies turned over
thelr powers to the eentral trust that was
formed to recelve thom and operate them sl as
sningle coneorn, Thut was the Standard Oil

rust,

Antagoniste eried that the trust stiflod eom-
petition. The companios of I.Fu trust wore
never Intendod to eompate, They wers not
formed to compete, The howlers wanted eom-
rﬂtlllun. they snid, for the sake of obtaining
ower prices. Yot the Bandard O combinn-
tion ndozen years apo had reduced the price of
oll from prices ronging between 25 and G0
cents a gallon, prior to IN72, to 7eenta i gnllon,
and oxpressed watisfaction with the " res-
sonable pro!it” at that igure, the product ftself
belng nt the Iater dnte of o far bettor quality
than that sold earliar nt the higher prices

One man summud un the trusts in this way:

" A few thonsand dotlnre was ones enough to
enrcy on business, Men who wonted to braneh
out formed n partnership, eombining their
ecapital and energles, and those who wantad to
o more formed companies. The big consnli-
dations of to-day are simply eombinations, just
tho wame as the old companics. in essential

harneter, ot man, of eapltal nnd of energies, to

ranch out stlll further, to cheapen the cost of
prndnntintﬁ and enlarge bhusiness and coname
auent profits, while placing products of com-

on use within reach of an inereased number
of veople nt jower prices, A few thousand dol-
lars §s not now suMclent enpital for cnrrying
on businesas.  Without world-wide m!lrif'iﬂ
the country could not have becomo as pross
rerons as it has hocome.  Peoplo of the
world would not have been paying us thoe
sums they have pald. Withoutthese hig combi-
nations the world markets woulid have barn
{mbpossible, ithout enormous ageregntions
ol eapitnl the work of ths combinations would
have been Impossible. It raquired vast snma
to erect Iﬁ a0 many places the rafinarles which
the Btandard Ol Company has pit up, to con-
struct the pipe lines thut bring the oll to the
senboard, and to bulld the tank steamers and
raflrond ears which transport the oll nhout the
ecountryand abroad. Without the great eapital
obtainable by combination this could not have

sen accomplishod,

'And the nhllm'll-‘m put forth to this," he
added, " s whnt ? Thatna few mon by itaequired
immense fortunes, And the demogogues and
the deluded want tostonthis power of combina-
tion! Rome of them appear to labor under the
delusion that thers Is only s much eapital
in the worlil, and thnt I somebody elas haw it
they can’t have u falr chance. Why, the worll
would be hnnkru:l':t inn year If enpltal wisn't
being produced 1) the while, and these men
with the large [ortunos nre halrln
it and enabling others to get ik, by _reason of
this vary power of combination, The rail-
roads eonldn’t have hean buflt without com-
binatlon, and they have found that thelr boasl-
uess cannot be ran with great siaceoss withe
out eonsalidation.  And, nlthough there wna
an noreasoning hatred of them [or & time, (&
nny a0 Bold ns tomdvise the tnking away of
thelr power of econsolidation ?  Almost any one
enn ase what that wonld do ta the husineas of
the country, and to aton consolidation In other
lines ol industry would do no less,

** A woril more: Unleas eombinations reduaes
the cost of manufacture thoy fall of their pur-
posaand thay fall as businesses, and this Is
true though they mnay have beosn formed to
advance prices, at they all do lesson the eost
of manufactnre and prices. None of them lan
strict monopoly., Consolidations do not stifle
eninpotllinn."

n_n pamphlet on the uses and abuses of
eombinationa, published severnl ;mml ago b
B. €. T. Dodd, solicitor of the Standard O]
Company, he quoted Judgoe Gibson, whom he
ealled “the greatest Judge who ever adorned
lh.g;mnch of 'ennaylvanin,” na followa:

he eombination of eapital for purposes of
enmmares, or to carry on any other branch of
Industry, although it may In its consaquences
Indirestly opernte on third nersons, s a come-
mmz means [n the ordinary conras of humnn
affnirs which stimulatea to competition and
enables men to enenge in undertakings too
wolghty for an Individunl.”

@ anme Judga in the same onse gald:

“ A combination Is eriminal whenever the act
to he donoBhas e necossary tendoney to proj-
uilies thnruhiln o¢ appress Individusls by un-
%uanr subjecting them to the powerof the con-
o lerates, anid giving effoct to the purposa of
tho ]nltt'r. whether of extortion or of misehief *

A lawyer pointed oot that for years, In Eng-
with transferrblo

to prodduce

land, joint assoniations
stook were forbidden, Forncantury it was n
oerime there to huy merchandise, food nrodneta
expacially, in one market ta sell them in an-
Mher market Less than n hall eentury nen
all these Inws wore ropealidd by Ensland, with
A confession that Ingtemd of henefiting they
had hamnpered business and the peaple,

TRADE COMDINATIONN 1N KOLOMON'S TIME,

Chnrles Fisk Deach of Inidlanapalla, who has
{lrulnnrmi A logal volume nn " Monapalies anid
ndustrinl Trusre.” Intaly published, traces
condemnation of eMorts to eontrol prices back
to Solomon, and fnds that problems ns tn
trusts similne to thoeo of to-dny eonfrontsd
Rome and Greees, He linds, ton, that lnws
ngninst manopolistie eaombinations apernted
thien, as now, agalnet workmen as woll ns cap'
talists. Dels nnd his followees Tound operit-
inT againstthemeanlves the lnw they hind sought
to hinve put on the books agninst the hated eapl-
tallst, Mr. Beach awnin an edict of the Em-
peror Zeno, A D, 444

“No one may f|'qwu1|nn- tosxaerclse a monop-
nlEnf any kind of elothing, or of Nsh, or of any
other thing serving as fond or for nuy other
Uk : nor may anv persnns eombine ar ngrew In
unlawful meetings  that different kindws of
merchanidise mny not be solil nt less pries
thnn they may have neread apon amone
themselveas,  Warkmen aml  contrnctors for
buthlings and a!l who peactico other professions
are entirely proahibited from agreo ing toget her
that no one muy complate o work contmotad
for by another, o= thint a person may prevent
onas who has contrueted for a work from finish-

ing it

After the repenl In England of the laws hiam.

oring business. before referred to, the conres
el legal even some combinations formed 1o
inopense or maintain. prices.  In New Yaork
Btate the Appelinte Division of the Saprems
Conrt within a few weeks Inld down the rule
that all eontracts In restralnt of tende are not
vold=npereements having  for their purpose
renlization of o fule priee for the provluet snld
not contravening any rule of pubilie policy, al-
though opernting in resteaint of teade, The
decision contonded that conrts should refrain
feoun Interforing with the affalrs of individunls
or corporations, uniess donger to public inter-
vate L v ideent,

In the talk of trusta and monopaly, n gooid
deal s hennd af the Hubiber " Teast ™ ps one of
the octopises which hins (ts ehiteh apon pretey
mueh everything i the line of irs Gusiness,
partieninely in the raw materinl marcket. Bat
the Stute Department sent out enrely this month
noreport from the Consul at Parca, Bragil, telling
of the formation ol two English syndioates to
@ into the rubber business. nnd of the visits
to that plave and the rabber flelis of repre.
sentativis of varlous other syodientes, all want-
Ing to enter the Held of competition. At the
tiine the report wos sent, 4,000 tons of rubber
wore awalting the arrival of stoamers nt Para
with  enpieity  to take It ta New York,
A few doays earcller the State Department
recelved eonsular reporte from West Alrics
snying that Americon goods  woers woited
there, amd that there wus 0 growing resllza-
tion of the pecd of o line of stopmers direct
from New York, with o ehanes for Ameriean
exporters to promote their Interests there
Yorthe merchants horcinhefore quoted showsl
that without the operation of the eonsolldured
eovmpatiles here, export of wnnn st nres sonld
not b pos=sibile 1o Amerienos, wod the sama
reasans which stopped 0 wonld enuse hard-
shirs monaz the poaple ot hoome

DANGER OF OVERUAUITALIZATION,

There is nue i) attending the present
tremendons movement o the incorporation of
Industrinl * trusta It s recognized by thy
ohgarvont everywhers, It it s o detadl of
busine=a. It (s incldental to the nrmation of
the orgunizations ns nt present earriod on; it is
not g Bl (n the pripeiple of consalidation,
The danger s in the notorions overcapitalizn-
tinn eharavtevizing the promotion of many of
these  industrin!l combinntions Finnnoinl
newspipers, hankoers, lnwyers ol Lbusipes
men hive heen pointing this ont iptely, = .
tary Ginge roferped, T his sposech ar thoe epne-
tennind banquet of the Bank of the Manhnotan
Unripniy, to the heavy pitnlizations ng

bivendd an f theoapet | fut o peafiting
I Ll prosent } o s bl
Lbanks 1o troat the o atints with an !

|

trio light, = wnks m
wulves e wr hem. TH
begaun to restriet loans oo these seouril s,
disepiminating earefully In the cage of & rors-
tnin olass of theem. with the resalt that brokers
have notdlled thelr custamers that they cun-
nnt deal for them on margin in some of the in-

!

iulrhl? and must oharge
or earryingsuch

- |
e A A

pital carefully upon &
nctunl sarning cwno‘lr.
kﬂf Are Inn nolid groundwork upon which
rﬂnn the WJH furore in Indastrinl con-
wolidation. It would be ns idle, i not srimine
toweck to destroy them ns to fovelgh aenios
the estibllshment of sueh glgantio anterprises
ne the packing establishments, the proprietor
ofone of which, My, Apmonr, hus sald that his
chief Imm from his business now is obtained

Ermmnu basin o

from the refuse. It Is within tho memory of
every dne ns youni nx the Hoy Orator of the
Platte—nnd they nesd not be so old—who has
seen lile in eountry places and small cltien
when ment, other than pork, was the rare
thing, not the common food, In country places,
and when In oitles even of considerable
wlze the blood and viscern of animals slnugh-
tored for food rn fnto the nenrest strenm or
Intn the gutters and wont to wikte, Now at
the great pueking establishments, which h]
thelr essence are the snma s the conanlidnte
oompagies, evorything is utilized=--hloml, sne
trally, hools, horns, hide, parts of the ment that
wire onee thrown away ot ono placs or nne-
w’hur——untii. ns Mr. Armour nns said, from the

rmoer waste produact the prnrllrnnt the modern
packing house are derived, Beside this atate-
ment {8 to b put the enjoyment of good meat
HOW by the peopie of country places;

Fven in the danger of overcapitalization of
e Indnnirlnlnlhon- Is one favorable thing
to bo said: Few of them issue bonds, The ex-
coptionm to this general statement Intely have
twon somp brawery comhbinations,  Honids nro
a fixed chargs npon the carnings of a corpori-
tion, Ktook shares, of vourse, arn not, The
carporations may o on far yoars without eirn<
ng n dividend and sthil be in no danger of

ankruptey, wherens il they wers abligml to
fllllr intersst upon bonds they wonld be foreed
athe wall if the earnings did not permit the
payments, In the warnings against the overs
capitalization this point has not been dwolt
upon, Ko long na the stock shares are doalt in
purely as specuintion the ghnres and the spoec-
ulators will take care of themselves, If divi-
dendn are ot fortheoming, ne one else will ha
ooncerned. If they nro fortheoming, the vulue
of the stoek will be maintajued,

An to the chanees of the Demoornta suecoed-
thig In enrrying ont any antl-trust legin'ntlon
WO ises, ormlnnﬂ mmong the men most in-
erustid n the congolblated companios differ,

“Nothing ean e done of that kind: to op-
pose combinations (s Nghting & windmill." was
the remurk of one.

Another ncknowledged himes!l passimistia
onough ta belleve that the eahid nmnnr the
populstion would have to have their inedicine
of distress bofore they realized thelr awn goo!
and that anti-combination lnwa would e pases
first, and repealed Inter, after the minchief in
them had been driven home, Btill another was
confldent in the belief thar the frevdom of enn-
tenet guarantesd to the individunl by the Con-
atitution would preserye tha econsolidntions.
Tt the lowder the demagogne shiouts agninst
“trusts,” the more rapidly the consolidutions
Invrense,

THE RECENT INCORPORATIONA,

Tre Bux lfst month presented some infor-
mation about hall s bupdesd of the ehlef in-
dustrinl companies enlled trusta, giving the
amount of thelr caplital, the ohjeets af thelr
formation and sume general faets us to their
management and earnings.  The Ofty-four
then ehosen for considerntion had an ngere-
iate capital of approximately S0 RE2 75,000,
These wera chosen from the entire group of
the industrial trusta, withont referenes to data
of formation. A table of the orgnnlzations of
this elass formed during 1508 showed an ag-
gregate enpitnl for that yenr of $H14,174,.-
g Durlug January and February of this
yoar forty-threa more wers formmil. with
an  argreegate  eapital o of SO 00, 0KH),
A seore of otheranl this ninss, wllhonuﬂnl enich
runging frean §.“.m- LOU toy S5 OHHLONH), wern
formed during Mareh In Now Jersey, whora
almost all of the trusts aee formed, and where
during the month of March there wers Incor-
wrated alteagethor 250 eompanies, many of

hem of the genoral nnture of trosts, with a
totnl eapital of $LULLTS0000 for those only
which nre authorized tolssue stoek and bonds |
of over 10000000 sneh, The avernge nf onpi-
tal authorized for the ontiee 250 was 4,447 (00

Among thesn Mareh Incarporations the fol-
Inwing must bo enumearated inany eonsldern
tion of the high-nressure tendeney of the pres-
ent townrd industrinl consafidation, all of them
helug In addition to the Hst in Toe S0 Tor-
merarticle: The Amerlcan Briek Coamipe
canital $10.000 (00, farmed toeananlidate Fast-
ern brick-muaking intorosts, cspocindly along
the Hudson HBiver: Amorlean Shiptailding |
Commnanv, eapitol S5O0, Tor the proposdend
eonsalldation of the shiptmilling indostry of
the Great Lakes at Clovelnnd : Ameriean Felt
Company. $5,000,0040, wihilch in reported to have
purehased propertiess in New York, Connecticut
nnd Massachusetta; Amerlean Woollon Come-
pany, SN, 1o santeal praperty in Mas-
sachnuetta, New York nnd Ithode Island ; Inter-
national Sream Pamp Comnany, $27.000,000,
to conaolidntoe conevrms in Now York, New Jer.
ney, Mussachnsotts and Ohjo whieh It = esti-
mated Ao B0 per cent. of the business in
the conntry axeclusive of high-duty engines,
the not enrningg ol which In 1808 wore 81,2000«
00 : Amest icsin Tea Compnny, $E000L000, tho
reported Intentlon of which s to unjite in onn
econtrol all the leading ieo eompanics of tha
econntry (the company which songht necorpora-
tion in Maine some litthe time ngo): Amorican
Hehool Furniture Company, S1TO000000, to
mnake school nnd chureh furniture: Natlonal
Salt Company, S12,000,000, 1o take ovar 0 per
cent.of the plants in this State which make
snlt by the evaporntion of birine by artifieisl
heat: Cansnlldated Breeet Car Compnny, $1H,-
OO0, 1o unite the street enr manufacturers
of the eaunt ey, aml the United Zine sl Lead
Campany, $ILON0,000, for the consolidatinn of
Kanans gnd Missonel proportios

There was announced durlng the month tha
nrojected consollidation of twoenty-flve of the
thirty lending npper-leather tanneries in Ti-
nole, Wiseonsin, Pannsvivan’'n. Massachnsetts,
Now York, West Virzinin, Ohio and Now Jer-
A0000 000 eapital, under the title of
Amerienn Hide and Leather Company.  Tha
areanization was reported sompleted of the
Amerioan (hieyele) Saddle Company, to operate
plants {n Ohio, Michigoan, Massachusetis, Ponn-
eylvnnie and Ontario, Canada, with tha pri-
mary vurposs of arresting, not by an advane
af price, bat by a redaetion af expenses, the
*enlnmitous conditions which for two sensons
have deprived makers of Tnir rotur
enpitnl invest " Th
under the /

mny wis nnnonnecd of plonts nt Piceshars and

neanaville, and a plant in the Shensnegn
Valley to he tnrned over by thoe Nathomid Steecl
Company, with which the relations of the ew
campany are to he plose,

i eonsalidation of lendineg manufacturers
af elny sewer pipe. firc hrick shimney tops and
Hnings noderthe title Foderal Sewer Plre Com-
piny, enpitnl SUHO0GO00, wis announesd ns
definitely nernzed.  Areangementa wirs k-
ing to untte in the Xational Woollsn Campany,
ns i eompanion tothe American Woollen Cam-
pony (opecating woollon mills exelusively), vo-
rinne o peerns provlielug ohovinta, onsalimaerps,
clonking=, overcontinga and other prodnets of
enardodl wool, Thoe Ameriean Seraw Company |
was sihl to he tho prime mover inon peon
farm the Xationnl Keroaw Comipany, with
fal of 100 00060, to take in roneerps in thode
Islnnid, Connectiont, Ohio. Massachusetts, Tl
nofs and ¥ svivanin, The Amerioan Smolt-
ing and Refinive Comeany waa lueorparatod in
Now Jorsoy with &45,000.0000nnita) on April 4.

The conaoltdation of strect pailways e
fomilinr in overy eommunity of any  size,
but  the  March reports eoptalned reeosd
nf mergings of these companies with gna
ecompanies as well ns with eleeteie Habr,
hent and power campanios. The sale of two
streot rnilronds at the noationnl envitnl was ro-
ported ns the farerminner af the eonsolidation
of practionlly all the steeet runilway compnijios
af the Thstelet of Colimbin with the elestrie
Peht sompanies ared the gns campnnies of
Woshingion aml fieorgetown. T nendinge
moerger was nnnounesd of the People's Light
and Pawor Company of Newark, the North
Hidsan Light. Heat anil Power  Company
of Hoboken, amd  the  Suhurban  E'vetrie
Comoany ol Fliznbweth  Intis  the Tnite)
Fleetrie  Comp af  Now  Tersev, enoital
?’Jtl.lukl_lvt'.ll, arganize] in the Intorests af {ha

“nitedd Gins Tmprnvement Compnny of Phifn-
delphin,  The Unite] Nailwies and Flactpie
Company of Maltimore was annonnee |, s wns
hie copsalldatjon of the gus eompanios of Frst
Choster, 'etham. Larchmont and West Chester
{nto the New York HEabamrbian Gas Company,
The Hoston Gos Commission, I 18 rerort onh-
Hehed townrd the ol of the month, reeom-
mended the eompalsary sonsolldation of the
gus campanies of that elty.

Announcement was mudn duving the month
of the consolidntion of the three compnnies
aperating sihstnntinllv all of the penny welgh-
tne machines in the Unlted States—the Natlonn|
Welghlng Machine Company, the Natlonnl
Automatie Weighing Machine Comphiny snid
the Amerlean Autoamuntic Weighing Moohine
Company, aml thele inearporntion In Enaland
with neapital of £2T000HY vnder the nnme of
the Amerviean Automatle Welghineg Moavhines
Company, limitedl, T fane vours thare worn

sy, with

welghed on T.000 of the mihines 4 [
porsans, eiobling o gross revenue of $ i
A FIDANLMNG Compnny ineorparited ot - |
ton Inat onthowas the amprosssd Ale Cap-

sl Company, ta manufacture o'l Kinde of
vampires<ea a1 Hauetied guses ond oo preassed |
nnd Hawethisd abe, Dresp-ules, The United Froie o
Compnny whe ineorpornted with S20,000,0 00
entdtnl, Tt wos anponnesd from Hoston that
this Howtan Frait Compnny hoot phsgrhed  the
| news af the Colim bdan Land Company

1 Froplen] Trading nnd 'Tr

thus i of e
husiness of the eountry :
thie ehiet Trnit
united for the

il const
b tier-

trol of the trne

oty 0f i pee e

ers and middiemen, wr

pan e of the Bouthors Dnnona Exehinnge,

hendquartersal New (irteans
Tiks was uot the anly Sauthern report of tho

spremd of the ¥tenst ™ o thnt reglon Mlin=, |
Tex . repirtod nomovement for the formnat lon of
noeod T e nress frist The West wor it
without o enrt in the genecil rpovement. Ko
wos e for hrwith [ o minnde
ael O with guoge 1l and n Wl timea

rd A Porsekn sleapstel |

sy wWith S50ANELANK) enpiinl |

¢ Pougli=hinan 1\l ]

3 : i
Nathan lemsus of [hod on whiclh there we h
ol Beddw dn the Tindlng Tarcitory. The comptiny
wos torin, the idlosrpnteh sali, thonk stenmers of

000 tomis btirden froam Gull \--I"-l tor Enrors
Application was made st Wilmington, Del..
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8TH AVE., FROM 35TH TO 36TH STREET, N. V¥, }

¢

and NEW ANNEX, 260 to 268 West 36th Street. i:

.

CHIFFONIERS In solid oak, w LTE ENAMII Lin'¢
with polish finish, large Ghvia ssie Cave with §

and ks

roomy, drawers, $

very brass han- E

wel"i die trim- b4

made ; ming, *

five ) ( { bc\i'rllgd b4

y 0 f swinging

(‘i‘r’ﬁ'rs PARLOR SUIT of five handsome pieces. Framework of solid mahogany, finely § 0 Cr b ¢

oval hand carved and hand rubbed polish finish. Best springs 3 7 7 an excep- 4

mirror §and upholstery of odd and pretiy style, covered in excellent e tinnal <o b4

(26x16) | Mtin damask, choice colorings. a rare bargain for. .. ..... bargain; = *

¥ A AL SN rri.:es v ::

hewin "

CATALOGUES.—Send 10c. for our 500-page A . s

catalogue ** Guide to Housekeeping.’' This weighs 2 6 8 0 4

808 CUDTOItEL A Ibs., costs 16¢c. postage to mail, but we stand the differ- . b4
m:rkablep pv:lue ¥ ence. Send 2c. for any of our separate catalogues. Send for illustrated cn. §
for......ivns 6'75 I NS AT NSNS AT N PSP NIN G NS AT NS s SIS logue, complete with pr e @

3 g a HITE ENAMELLED AWN SWING, with frame- EDROOM SUIT of solid uk, 1 ¢
TH:?,dH?nMLS\f;‘,\E,dcr'}_lig:{yc%:. w IRON BED, plain, neat L work of spruce, painted pieces, bnt.drmlrr_.m._t waslstand :;
lours, beautiful s-loned fabrics, ar- ¢ U"S!‘;r&f:;hrue sW uu:mj ‘I‘.-.‘uzlcd EE
Sy Y e

7o = B

@

= A e

v

) |, = {: -l::

c 2w - " ::

tistic and desirable, springs and up- , ) e [ | = 0 &
holstery equal to lhgl of a $30 red and varnished; works ooy | | o || = b4
couch; an exceptionally elezant and X automatically ; strong, safe | I b4

@ cffective couch, and for one week | and well made. Excellent fin- § and cheap, at ::
@ yours for the extraordinarily low | ish, strong joints and frame, edge mirror—washstand has splasher 3
: price of brass vases at head and fool. 3 98 back. Top of bed and dressir peatly ¢
< In 3-ft. size only. l 96 ol carved. A real bargain, 13 75 4
:: 6.25 Very specialat. . . NOYEEVIEISIEe. L v ol OIS |l R isisras o el e . <
L 4
o
{ RAILROAD FARE ALLOWED OUT-OF-TOWN BUYERS, }

@

& L3
b4 Freight Paid Within 500 Miles on All Purchases of $5.00 or Over. 3
L 4 [

AFM CHAIR, of very ele-
gant  design, n}assive

hand-
carved
Flem-
— ish
oak,

uphol-

covered in Pom-

stery,
peian red leather, best qual-
ity, thoroughly exclu-
sive style,

30.25

Send for Catalogue.

ble.
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For 10 days.
Take advantage of this unusual offer,
the enormous out-of -town trade which we handle.
secured, because of our large shipments, exceptionally fa-
vorable rates with all railroads for the next 10 days.
rates here mean something. We're not giving goods away
nor are we in business for any other than business reasons.
Our usual prices are lower than cut prices elsewhere.
can draw your own conclusions as to what our cut prices
would consequently be. We deliver all purchases, on our
own wagons, as far south as Asbury Park and to all inter-

mediate points. Freight concessions make cut rates possi-

o« |{ Extraordinary Reductions

Cut rates will prevail in every department.
The reduction is due to

We're merely passing the favor along.

LALJY'S ROCKING CHALR.
in reed, with fancy tinted

We have .
Cut

You

reed ornamentation
throughout. Vervexcellem
design and workmanship,
strong., well braced frame,
best finish, roll]ouer top and
rms; Specia

e 2 5.75

for....

e bttt trdodsossddssdsssse
S0P 000 PPV IEVCOCEVTOPOVOPRRITIVRS

PRIVATE DELIVERY WACONSSENT UPON REQUEST

Fvening Until 10 o’'Clococlik.

o e
Yy eee

hardwood  fine  finish,
cleanable, removable ice

fine

5,00 G666 7.77
4
5.88

made; framework of cak

chamber, bronze

trimming, A perfect re- )

frigerator in every way. | O mahogny  finish:
No. 1 2 3 cushians in figured den-

im; very special at

n.ssm ol 2. 69

L 2
®
3
L
b 4 Open Saturday
EFRIGERATORS — In MORRIS CHAIR, neat THE NEW HOME. A
this line we offer a and strong, plain but new departure sewing
first-cliss refrigerator of | comiortable and  well | machine.  All the latest

improvements, standard

make, latest design, very
easv running, and thor-
oughly desirable for light
or heavy sewing.

SEND FOR
CATALOGUE.

RAVELLING TRUNKS
of best makes and at
lowest prices.
large assortment of Bags

and Satchels. We are
headquarters in this line.
Prices begin at—
Trunks........ 1.19
Satchels,...... DS
Full line of travellers'
lisites, ——
ur Charge Account
ystem.—An inestima-

boon to those ol
moderate means and a
liking for comfortable

methods.  Liberal Terms
to suit everybody's purse,

BABY CARRIAGES of
every sort, plain or

Also a [ elaborate, with any desir-

able style of uphelstery,
parasols, &c.  Prices for

these carriages 2 50
L]

beginat, .....

Investigate its

VTV TEFTIoePeveITeeesrvesIvse s T T eewseswesees

L0880 808060088088888808080800800000

A VERY COMPLETE ASSORTMENT OF NOVEL SUMMER FURNISHINGS
FOR COTTAGE AND PORCH USE.

BUY NOW.,

FICCIVEIRVINVVDRVIV00094 0092004 2000000000

0600000000000 000000000000900000000000000 0009000000 0000000 0000000000 0000000000000 00000

e ———
Mr. Marshall P. Wilder, while at the Auditorium Hotel,

date of March 18, 1899

‘ TANTED

Banel mt o nny g wlape,

A case of badd henlth that ROETAN'S will not leneflt,
word T IANS on the package and aooopt o sulstitute,
_ Ten saiples wnd one
Ripans Chembeal Coo Noo 10 Spriee S, Now ¥

: * The other day my stomach and | had a disagreement.
brought us together again without any argument.

urlk.,

Chicago, 1ll., wrote 1 fer
Ripans Tubules

I thank you for making us friends.”

They banish pain and prolong life,
t DR ANS, 10 for 5 epnts, or twelvie piekets for
!huunulnl testimoninls will e madled Lo pny

Ope gives poliof N '
I=ain! | L]
udidress Tor 5 cents, forwiiliod

for the incorparation of the Xatlonal Fish Com -
any, eapitalization HALIKKY Tormed to do A

psinesas of huying. ‘hing, eonseeving, prap=
ngnting and setling Nsh of sl kinds 'll'l‘ln-rn
was talk of A B0 000 campany W control
Northern ovater fisheries and u $LIOGOAK off-
shvwot ol thnt commpany Lo canteol those of the
Aauth Froom Augusta, Me, caine the remort
af o ST OMLIN M camipany Tormed for the par-
pose of bving up all the woollen mils ln the
Stite, Not o take up forthor soaee with de-
tatie. among the other combilnations, eonsoli=
dntions ar tedsts which hnve been tudked of
Iny ntter day arse L in tho following loes
dustey: Wolling milila,
& eomipanies, flint
W Lar iron (which

R IE Vs vractically rﬂrl'twl uneder the
wame af Hepublie steol anild Tron Company, with
SAS,0 0000 capitall, paints, o] stoves, fortiline
o, patent moedioine enm padlles, theeshing mi-

hines, stoves, sonps, likts, coment, plu

“hines u'llbﬂ'h' B
supplive, biscait wid eracker fnctories of the | Philadelphia,

&

Pacifle oonst (to work wost of

the Rock companies unde © mhbory of Hlp olie
M'-un!ninn, not to lllll‘l.lrh the territory i?i flgrnf:‘i‘h-t r'nlllrl:;hlir |l|||'i.-r.1n:t"-ll\l;'.‘|- .I" | .
the Notlonal Biseult Compnny enst of the | wasthe eompletion o the saedie om0
Rockies): ehaing, frult und vewetnble ciune | nt Bangor, Mo, From Speigiicld, N R
nerlus of New York HBtate. knit goods, gin | the asauranes thiat a eonsolii fi s
|Iu-1|rl||'rn-a. billiprd  and  ponl tables writing paper tedlls would soon b \
howling alleys, Chiengo trlckmakors, shoet- | new varnish coneorn, the Foleral Saron
fron nnull roofing motorinis, umhrellns, elobh- COmpuny, wiss annoueed, witly SEone )
e andt fnundrfes dn differont eities, ploughs, | tal, which it was plnnned o epepse ©o 560
Virginin nnd  North Caroling  peanits, tool OURL OO, A S 10,000,000 gy bk st b of g o4
warks, vinegar, bleyoles, champnakne, coron- | of Igwood and dviswond extriets, ailer £
natd, arfifleinl des, onrpets, Hureeo' geonites, | name of the Unitsl States Dyewood ool 1
Baltimozs brickmakors, cortan yarn mills, gus | tract Compiany, wias incotported in oo 1o
nnid _f!]“l"l'h" Mt milk delivered in New e of e f,x,.."|'..| petlie eon 1
York eity, Michigan copper companies. New | that affordedt govssin in Wall stpest wire o
York liverles, New York Riate wngonmakers, | parontly near 1o esonsammition aml ot
ummnI! el manufactirers, lithographers and | were morely in the mir, bat the conpal b ¥
'ﬂ“riﬂ“'r" (tha atock certificntes ulred by | formoed so capddly tht 10 by not nlwad= v »
all thesa eompanies offering inducement to | guess just whiel ones will he hroaght o U
this end, It was said. and wopsted mill or which will soonest peter out. The o0 ¢
A rival T the whiskey fleld was announced | proposed in the combinitions of The loen e
robiblo from Chicago und another from [ heas SE{1 wndor dineunsion sanges (o
A merger of the outside eou} OUCL000 to §75,000,000 fur cach cowpany.




